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DVNKFIIS AND BROKEIM

W B MACK CII-

ItOUKItS
Y STOCK EXCHiNne

JM COnoN EXCHANGE

35 Wall St
RANCH OFFICE J6 WEST 33D ST iPtlutl

VermilyeCo
BANKERS

SAt f PIVK STS 13 CONGRESS ST
XE1T VUIIK

VOI CAST OERMV STREET
IIAITIIIOIU

NATIONAL HANKS

CHAIUTriUn 133

Leather Manufacturers
National Bank

20 WALL ST
nitincTons

M Klngtlund w Uulnlan
lam Rockefeller dales W McClarrili

ohn T Ulliets Amon A Raven
Nicholas r Ialmvr Henry II stokes
William C Stunt V Kverlt Mary

OITICUIS-
ialcsW MiOarrau President

K PAlmer Vlcelr ldeul
Hoc Cashier

A Atst Cashier

UANK IIKIOIITS

OF NEW YORK CITY

Broadway and 42d Street
STATEMENT

Nov 23 1903
lirSOUHCB

Demand loans 4IOW7
Time loans and discounts 1045177-
SIN bonds to secure circulation iwinuou
U S bonds In ecuro U S deposits HOOttJU
Premium m L S bonds 11KX n

on hand present marked
value 700COO

Hue Irom banks JX77S1
Exchanges W32li
Cash on 315111
Redemption fund nlth t S Trea 5

on circulation 60i

Capital
and profits

circulation
Reserved jot tales
Deposits

10000000-
105W30
091500
1200001

OFFICERS
JOHN GERrTEV

C F HOLM VicePresident-
i i Y VOV MINDBV 2d

W V WARNER cashier
HEVRV C HTRAH1IAXV Asst Cashier

FINANCIAL

LAW OF CYCLES
ket predictions for 1

ISIS 71 N Y

IHVinENOS ANI INTEREST

INTERNATIONAL PAPER COMPANY
SO BROAD STREET NEW YORK

23d Regular Quarterly Preferred Dividend
November 2S 1903

The Director ha thl day the
dividend of ONB ANn ONK

HALF PER CENT on the Preferred
Stock payable December 31 1903 to Preferred

of record December 14th 1903 Checks
will be mailed

Transfer books of the Preferred Stock will close
on the 14th day of December 1903 and reopen
January 2 1904

E W HYDE Secretory

CO
Dividend

teenth It9thi

referred Shares out of Decem
er to holders ot record December 5th 190S
The Preferred Transfer hooks will be closed on

4th at 3 oclock and reopened
December 15th

Cheques will be moiled to registered addressee
JAMES H TAYLOR Treasurer

New York November 25 I9on

OFFICE OF
THE LACLEDE GAS IJCIIT COMPACT

30 Street
York Nov 21 1903

The regular dividend of TWO ANn
CENT on the Preferred Stock

of this has been by
cheque on December IS 1003 to Stockholders of

at the closing of the Transfer Books on Mon-

day November SO 1003 at 3 oclock P M

The Transfer Hooks will remain closed until
December 19 1003 at 10 oclock A M

C W WETMORE President

THE DELAWARE HUDSON COMPANY
New York Nov 25 1903

A quarterly dividend of ONE AND THREE
QUARTERS CENT on the capital

of this will be paid at
of the Company 21 Cortlandt Street In this city
on and after December IB 1B03 The
transfer books will be closed from the close of
business today until the morning of Wednesday

1 101-
3By order of the Board of

CHARLES A WALKER Treasurer

The Chesapeake and Ohio Railway Co
Va October Z41B03

A dividend of 1 has been declared on the stock
ef the Company payable November 37 1003 to

record at the close of business
Monday November II 1003

Chesapeake and Ohio Railway
C E WKLLlOriD Secretary

BISECTIONS AND MEETINGS

NOTICE IS HEREBY GIVEN that the annual
meeting the Stockholders of J M Robinson
Norton 4 Co will be held at the Office of the Com

72 Leonard Street in the City of New York
County of New York and State of New York on
the tenth day of December IMOS at eleven oclock
In the forenoon for the purpose of electing three
Directors for the ensuing year two
of Elections to serve at annual meeting
and for the transaction ol such other business AS
may properly come l forv said meeting Polls
will remain open from eleven In fore-
noon until oclock noon The Transfer
books vlll be closed front the thirtieth of No-
vember ions to twentysixth day of December
Wa

lIsted New York the twentysixth day
November 1001 CHAR B NORTON

Secretary

New Y rl November 18 IMM
The annual meeting of the stockholders of the

outhern and Atlantic Telegraph Company will be
nt the executIve oftlce of the Company room

ff 193 Broadway In the city of New York on Thurs-
day Ilic 3d day of December IB01 at 12 oclock
noon for thf flection of Dlriclori and Inspectors-
of Election and for the transaction of such other
business as nmy conic bofont the meeting

A It mtKWKIl Secretary

DAILY TltEASntr STATEMENT

WAHHisoTON Nov M The cash statement of
the receipts and expenditures of the Treasury
hows

This tlnu month Filial year
Receipt JI97I7S I3S71937K 227I1B 14

Fiiiniiuuic iwoono 4iRnoono si6lnoi7-

Deliclt VfASVi K170ft2l 4M13M-
Thn reclpt frnm customs today were 11013874

from revenue U7 wi mlscellanen-
usK National hank notes received for redemp-

tion tiailQ
The caMi statement of the United States Treas-

urer for sos 15

KFBKRTK

Gold coin JISOOOOOOO

Held against notes and rerllrtcates lssuedJ931l078W-
nKVEiui ruNti

mid coin and bullion t79fP04JS7-
OolU cirtlllcates 37201070
Standard silver dollars A7311A
Sliver rcrtlilcatcs 8B7S872
silver bullion 112045-
Vnltcd States notes S 4i222-
Nalhnml honk notes 7 I2H1
Subsidiary silver and minor cola 8so28Sfl

Total
In national baalik-
Awalllni reimbursement

SM4om412
171370848

107550-

Ciish balance JI73M8-

4lSlltTREASURV TRANSACTIONS
TTKBDit

Paid by Sub Treasury to banks
laid

IOSN to tHinks on day transaction

till by sub Treasury to banks
Id b to Hub Treasury

Cain 10 bank

Mrxnooo-
W oo i

114443000
16113000
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FINANCIAL AND COMMEHCIAl

WEDNESDAY Kov 25

The assault upon the Industrial share
was briskly resumed at the opening of
stock market this morning and heavy d-

cllncs were again forced In the price of
common nnd preferred stocks of the Amer
can Linseed Oil International Paper Rai
way Steel Spring preferred Pressed Stet
Car Corn Products American Smeltln
and Refining and other companies in
same elMs There was of course not tl
slightest protext that there was any ne
or genuine reason why these stocks should
mll upon a lower basis than they have sot
recently or that the movement conoornln

was anything else than a contlm
once of a drive made by a powerful an
daring boar contingent Every one realize
that these are stocks which whatever
earning power or intrinsic merit have n
organized support upon the floor of th
Stock Exchange and are not readily bough
by Investors when concessions in thel
price are mode and that therefore it I

easy to make lower quotations for thom
in tho Ktock market by tine of thoee prac
tlcen of manipulation with which Va

Street U familiar All this does not
change thut balance between prlc

and vuluo which must tome day be drawn
That tho priceti of some of these Industrial
shares nro absurdly at the pre
ent time goes The

Locomotive Company whoso stock
were attacked today more fiercely per-

haps than any others has at present over

9000000 in Chicng assets 2000000 o
which Is in cush hao orders on hand whicl
will engage its entire capacity up to July
next and is In position to pay dividend
on its preferred stock for five years ever
if it plants should shut down permanent
tomorrow The American Smelting
Refining Company too has over 000000
in cash is at making earnings
the rate of U per annum upon itt
common stock and wilt In all probability
place its common shares upon a 4 or 5

dividend basis within thirty days
Many other instances of the similar pros
perlty of industrial companies whoso shares
have recently the target of specula
tort for the be quoted

The railroad stocks sympathized slightly
but very slightly In the early part of the
Stock Exchange session with the lower
price range among the Industrials
their early weakness soon turned Into
strength otably strong spots in
Industrial list were the United States Steel

and the American Sugar and
Refining stocks Sugar stock sold at the
hlgheitt price recently recorded for It and
the course of the security suggested as It
has done for many days post accumula-
tion The same purpose or something

nearly akin to it seems to be at work
in the States Steel shares The
news of was favorable Foreign
exchange was again decidedly weak sc
that announcements of more gold imports
are now possible at any time It to known
that negotiations for such in large
quantity ore being carried on money
rates were too somewhat lower than
yesterday and at Chicago exchange on tills
dty rose to a premium showing that at the
eading Western centre the pressure now-

s to send money to New York The volu
nlnous report of the operations of the Union
Pacific Railroad system for the fiscal
inded July 1 which appeared this

waa of thoroughly encouraging char
tcter and the document deserves thorough

study by person interested in our
jountrys affair Those who do
give the report suoh study of this kind will-

f course be the most benefited
jy it Suffice It to present and
rom a purely stock market point of view

that it the Union Pacific Rail
way earned In the last fiscal year

OJ on Its common stock In estl
earning capacity of the

due account must be taken of course
f the companys equity In the Southern

Pacific shares and making conservative
illowance In this way it is clear that the

earnings of Union Pacific are
quivalent to 9j per cent on 1200000000-

f Union Pacific common stock that I-
Bissuming that the 1100000000 of outstand-
ng Union Pacific convertible bonds is con
arted into common stock as It will bo-

laturally whenever the dividend rate on
he common shares is
The rally in prices about

midday gathered vigor aa the day pro
regf railroad stocks gener

Jlyand very many of the industrial shares
is well at higher prices than they
lid afternoon The reboun-

dn quotations was BO vigorous in some in
itances ns to suggest that some of tho

peculators who had been soiling industrial
hares that they did not own
herasclvea trapped The American Lin
iced Oil preferred shores which at the
opening of business were sold down with

hurrah 5JJ points below their last close
were thus rushed upward finally on small
transactions so that their price advanced

yt points net for the day The recent
reaknesH in Colorado Fuel and Iron stock

convert iblo bonds was duly explained
iy the publication in SUN this morn
ng of the news of tlio by the company
f a portion of its coal and iron lands for
he purpose of paying off its floating debts
lie nature of this transaction appears
n be that theM lands have not been deft
itely sold but havo been pledged as

for a loan made for the purpose
f relieving the company from its em
arrafsmcntfi nut the companys

will of course harts to raise the
money to liquidate this loan before they
an regain their property The more
onfldent feeling which characterized the
iayn operations was materially aided
y largo dealings in Southern Railway

hare at rising prices There were no
evelopments to explain this other than
lio o made known sometime ago by tho
ronsfer of the control of the Seaboard

Line to interests friendly
a tho Southern Railway Atlantic Coast
ino and Ijouitsvllle and Nashville manage

vmtH The outlook certainly in for firmly
maintained freight rates In tho Southern
art of tho country

ew York Stork Exchange Kale Not 25
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RAILROAD AND OTHER SHARES
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iChlOtWtit 15J 13 Or St Spc Pf 71

ChlGtWCA 64J 60 RwyS Co 0-

ChlGtWD 27M ReadIng 40
Chi Ot W deb 84 8 Read lot pf 74J
Chi A NW 183 167 Read 2d pf 7

chi MAStP137 las Repbc Steel SJ

II pf 3

Chi Terminal s 9 23

17 18 Rock Itld pf 8 Ji-

ChlUnTrae 5j Rubber Gdi 14

64 78 6 W

Cle Lo A W p 74 76 SlossShif 23
Col 26 j SloasShef pf 68

10 II StJAGI 8

Col Southern 12H 12K St J AO 1 1 p 4-

ColSolstpf 81 3 StJAOIlp 14
20M 21HStLAar Ip 60

175 170 4S-
MCoatTobpf100 loi I8H
Corn Prod 17 16 StLSWpf 30M
Corn Prod pf 61 64 St P AOra120
Del A Hud 154 U3 SoPaclnc 4-
5DeJLAW2Jm M So R 7 Co I9
Den A 19 20 7-
8DenAnOpt 67 t7 SoRjr Mob 3-

DeiUAFD 16 17 27
64 65M 25

tXtSouthn 8 Texas Pao 23-

Det Sooth pf 15 10 Third Av R Rl 07-

DliSecur 20 19-

DSSAA 7 7MTSILAWP 3IH-
DaSAAp 10 12 IwIaCltr 90
Erie 16H 27 UnPaclflc 71-

ErtaUtpf 66K 60 Un Pie pt 85
Eli 2dp 4SM 4 M United Frts 9-
1EvATH t5 CO U S Blpreu100

71 0 U S Leather 7

Ft 0 38 US pf 74-

OeBKeflCol32 154 5H-
Gt North pf 160 160 USRItyAOp 36

Hock YeS 74 74 US Rubber M
Hock Val pf 82 83 U S Rub pf 35
Illinois Cent 129 129K U S Steel Co 11

IntPaper I-
OlatPaperpf 62
Ins Power 27

Pump JO-

Int Pump pf 68
Iowa Central 20
Iowa Cent pt 11

11 USSteelpf 5IJ-

S VaCarCo 18
29 VaX rCopf 89
11 Wabash I W

73 Wabash pt 34

38 Welt Un Tel 84K
24 30 Wetgb

4 8 Wefhse I pIGS
Kan City So 17 1 M Wheel ALB
gIn City Sup 31 33 WALElpf 42
Keo 4 De II 10 10 W it LB 2 pf 23

B WI Central 1 H-

J7H 321

llrtdend
THE OUTSIDE MARKET

With single exception Greene Con
soliilalert Copper was unusually active
trndlne market today was o

very dispirited character the tw
no doubt by the prospect ol

a holiday tomorrow
Oreinn Copper Company were
wonk cltirlnir the greater part of day
Soon HlttT the opening as low m-

I2j hut recovered xomewlial-
ami 13Ji a point below their previous
dost

Northern Securities was about n roe
lertert an it has been for several days past
hut the net result of the transactions in
for the was the loss of a point Five
hundred shares of Interborough
wore at wo unchanged Th Seaboard
Air common shares wern fractionally

the shares were not dealt
In International Mercantile Marine pre-
ferred advanced of n of ovet
200 shares Five share of Standard Oil were
old nt eso ft under the Inst sale marts
In the stock yesterday The Cuban Govern
merIt per cent which were HO active

were not traded In at all today
The transactions in the market were as

follows
Open eft Lute Clot

too American Cn 3i
10 British fop

wj
3 314-

Zli SJi 2M 2
200 CotOlliFpJ 4 4 4J 4
9 3lf

Gold Hill Cop 819 Slfl 31B3-

WK Greene O Cop 12 12 13
12 Houston Oil 3 3H 3H 3
W IntMerllar p 1 8i IBM 1 8 1 8

600 InterboroRT OO 90 90 00
300 Man Trans li I IK 1U

1050 Mono B Cop H W W

100 NoAmLumP Ol 014
3V NSecurltler 88 811 87 87
IdO N Y Trans 4 4 4 4M

8 Standard OII80O OOO 000 000-
MO 1 3M 1 3K 1 3U I 3U
100 Tenn Copper 2R 28 2R i
ItO Union CoP N M N
200 W Knob Cop

BOND

WOfio rtklyn R T 4s 70 70H 70U 70
3000 SyracuseGS 06 00 00 00
3000 WashTrac 72H 72H 72W 7 3 i

LATEST QUOTATIONS OF INAC-
TIVE OUTSIDE STOCKS

American Can common 3i
AmerIcan Can preferred 20

common 2
merlcan Writing Paper pfd 0
American Writing Pspcr bonds 07
Irlllsh Columbia Copper 2jJ-

rooklsn and New York Ferry 3
Brooklyn and N Y F 5 per rent 3 8
3 y Stale Gas
ilrookl jn Rapid Transit 4s 7
tuff ft Kusquehanna pfd 7o
Central Foundry common
Central Foundry preferred A

Central Foundry o per cent 40
Compressed Air
Consolidated Lake Supr rom ij

Lake Superior pfd 1

xjnsolldattd Refrigerator Co i
Dominion Securities 6
Erie Railway new 4s w 87
electric Rest common 22
lecirlc hoSt preferred 40
lectrlr Vehicle common O-
Vaectrlc Vehicle preferred H

Electric Lead Reduction corn
ileclrle Lead Reduction pfd 1

Jmplre Steel common
Empire Steel preferred
Jlectro Pneumatic

old Hill Copper i-

ireene Consolidated Copper 1 2jl-
ackensack Meadows Company I

lallSlgnal-
lavana Tobacco common

Havana Tobacco preferred 33
international Mercantile Marine 4
international Mercantile Mar pf 1 R
International Mercantile Mar bds Do-
nterborough Rapid Transit BBfn-
ternatlonal Salt Trust receipts 8-

nternattonal Salt G per cent 33
Jlbt Fuel and P Virginia 3 04j-
tckawanna Steel 80 p c paid enl-
anhattan Trintlt u-
ontrral and Boston Copper ij-

lew York Transportation 4-

lorthern Securities 87
Orleans Street Railway com
Drteana Street Railway pfd 284
Orleans Street Ry 4 p o 7 6M

ills Elevator Company corn 2o
Elevator Company pfd 70

yal flakIng Powder common
Royal Slaking Powder preferred 07M-
aietjr Car Light aal Heat Co 1 00-
U LouIs Traojtt common lax

iboard oUr Line o miao I3M-
tboard Air fnttmL fiAU

Did Mud DId d

14
Am Ice pt H

AG

Nat 3 13
87H
1m

Lad 80
Am 37

N R n pf

16N Y A B

Am 17
NY 0

C 10

J
llelNor Wet IS

Nor
74

Oat Welt JQ
Bal

T O
BIT Gu

141
Can

tA

AIn II
D Ilr

73
10

8 40H

ni
SU

6
Cal 3v

Rock
Chi P G2H

8 UH-
Cle W Rub pI oe

3H

Fur In e OD

Itt
87
16

dpt 69
Gas SI L S p

L S W U
i

R 0 pt 7S

fenD C 1V Z7

16
3 W

91

U
> 100

T H pf 7

WAD Lab 1 76

t1
9

l
IH

In U

ZI WtUF
s

Kan Web U7
r S p e

I 1
pt

W pt 37

of

I
the

at

da

sole

eli eel

Con Lako5uP j
lIe 3lft

1 a
i

6 O

eabd A L
28

9 9 9 9

mil Aek5
3ito

American Wrltlar Paper 2

6Bi
3
n

68

77

I

10
47

i
Ii 2i

nt
I

80

< 6i
10

t

gi
IO
48

S
I

j 8
2 Ii

4
18

100

I I
37

of W 3 li70
11

H
S

88
Now 8
New
New

27
Olla 83-
Ro 0 120

I
14

LIMo
0Iv N

Ask

3f4 36

84
101

Smeitg
l74 24 IP

Co 138

Sara
stL

AmT

4
66

L

lie
Bklyn B

160

8ouhn Pto A gui 20
59

alt

MASt pl7l Rep Steel
24

Terinl

La a Cds

Cal o
Con a 4 l2 44

St
323

125
45
20

So fly Co
65
27

nit Rp Tex P 1

TL
32

723
U

12-
v A

Ca

10

3

35
Itxp195 205

z

A 136-

KC 54

2-
4Lc Gas 17-

L E a WI Cent

the

sijf
clotcd

Transit

6

5ales lto
334

U t

5 5

1 i

4
88

I

Consolidated

S

io
80

2l
18

23
311

08

82

1 1

00
175

4
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Standard Oil Co of V J to
Storage Power
Tenaeasee Copper
Tonopah Gold Mining Co
Union Copper
United Copper 10
United Railways of St LouU pfd 00
Union Typewriter 93
Union TypewrlUr lit pfd tl 04
Union Typewriter 2dpfd 1100
Worthlngton Pump pfd 1100
White Knob Copper i 8

BOSTON CLO81NO JIVOTATION8-

DM AlbJ46 548

fit Al-
hM E M-

E pf DO

in ldrentor-
eQ
llao lee n
Mel Central

Old Colony 9UO

Prel rq 74 AtlantIc IM

Pen 73 Waftiam H j
Rutland Sfi
WKSH

Bell Tel M

Bos Ou 2da
Fort Scott t
Hex Celt M
U 0 lat p Incu o M too

M

West Tel 6s

Pneu 3i
Am Pneu pt 14
Am Tel A Ui

hubs
Ki

Am Ch p m
Central Oil tj
cum Tel
Oem Coil TIM
Dom Coal pt
D Iron A Stl
Edlaon Ueoao
Gen Eleo M-
Uaas Oas MK

H
Mel Tel 1J
NEOasAO
New TellM
Planter C
Plasters pt
Seattle 40
Seattle E pf
Swift 103
Shoe Meby 48
Shoe 28U
Unlit Fruit
U s Oil 8W
Western
Wen Tel pf 80

Her
Contlnl
COP Range 0
Daly West
Elm River
Franklin
Granny

Mist C Gd 4
4 Mayflower

in Michigan
Mohawk W
Mont 4 Bolt 60-

10H Old Col Cop
Old Dons IK

1 OJceol 67

II Parrot 1J
Phoralx

to-
V4 Rhode laId 1

243 Sante Fe I
1U Shannon
MM Tamarack
7 Tecunwen-

IM iTrtMountn
Trinity Cop 5

Union

75 Victoria 2M
IWaanington-

IM Winona 7 i-

4I 4 Wolverine S-

M Wyandot 87M-
ss LAND arocia-
Hi AnnUton-

lioston Ki
Fin uoiton t

PHILADELPHIA QUOTATIONS

Alkali
AmRyCo-
ConLSup

Camb Steel
ConTraoN-
Dla Steel
KlecStor-
EleeStorpl

m
FOlIOS t PleTr-
InsCoofNA
LVilleyR-
RWaraden
Waraden
Nat Asphalt

North Pa 1

PhllaCo-
PtnnRR
laSted

41 PaElecVeh-
l PaKVebpf I

Sit
17M PhllaHT
iMPWIaAKrle 47

H
49 Tidewaters
to UCosofNJ 348-

M LnlonTrac 43T 44
M UOailCo 7k-

Z Ji WelsbachCo o-

M BONDS
S5i ACoof ASs

IM IndPRys IM 107
107M 107

NatAsphii
105 Vew s HIM 114

SB 103-

C7M UnTraoa 97M M
15

CHICAGO CLOSINO QLOTATIONi

Am Can Co
Can

AmRadtor
Boi Board
Boi Bd
Chi Uo Tn
ChlUnTnpf-
CltyRy
LakeStElev

BU Asked Bid
3H SMMetWSEIe 17 18

29 J SO 50 J
45 atm CUlt 34 a

117 0 J 9-
73i 3MVat Carbon 19

21 51j NatCarbpf S7-

Ii A 4-

t 29 08 97
IM 180 StsStaCar 35
131 132 WChlStlty 45 M-

R AILHOAD EARNINGS
nuffalo Rochester and Plttsburg

1003 ieo2 Chaion-
3d week Nov 15S4S iss fa tnt t98f
From July I S3t2i2 3008904 Ine 37534

Canadian Pacific
3d week Nov 010000 033000 Dec 2300
From July l 1917lfiOO 17079000 Inc209200

heaver and Rio Grande
3d week Nov 200400 360800 Dec 5990
From July I 72Z770o 7275700 Dec 4800

Hocking Valley
3d week Nov 115848 114673 Inc M7
From 1 20W11S 2 271S1 Inc 1T4M

International and Great Northern
Id week Nov 140183 112773 lOc 27410
From July 24068 22W249 Inc 13143

Missouri Kansas and Texas
3d week NOV 42 ltt 401780 Inc 2435
Front July 1 70077W 7427130 Inc 160 2

National Railroad of Mexico
3d week Nov 1MM7 o6n9 Pec 405
From Jan I flNUW 0003841 Incl8 330

St IUls Southwestern
3d week Nov isi4tw l 14M Inc 2002
From July 1 3040711 2092011 Inc 4 7-

2Texavnd ParlOr
3d week Nov 2 3 l J250107 Inc 3i
From Jan 10liW72l I 00278 Inc 0544

Toledo and Ohio Central
3d week Nov JWMH V1U4 Ine I57J
Front July t l5 42l 1237508 inc 34 0ji

Toledo St Louts and Western
3d week sos S781J 104314 Dee W
From Jan 1 2R1Rwit 2450745 Inc 35fl0-

5tNlow PACIFIC
The Union Pacific Railroad Company reports

for the year ended June 30
IWB lOll Cnanaet

Gross earnmgsSI07 475002SO Inc 337490f
25159228 Inc 3187891

Net earnlngs22827073 21041054 Inc 3X891

Other Income 4847843 45lO ofl Inc 87243

2852IBS4 Inc 4541
Fixed charges 11876704 lleS9470 Dec 3137-

1Ralance 19300112 74532175 Inc 78708
Coot charges 23470 Dec 54

n l for dlv 15278842 145n324H Inc 773804
Com dlv U P J4SViP12 42 14553f
Pfd dlv U P 3MIS3 Inc 61-
2OreRRNpfd 492 B54 Dec 152

Total dlv 8333168 8187288 let 145880

Surplus 8948474 8SI5MO Inc 278U
Del and Imp 2000000 2000000

Net surplus 4843474 4359K Inc 27s74-

NKW TOBK CKSTrtAI

The New York Central Railroad Company
for Ihe quarter ended Sept SO

Changm-
rossearnlngs4o4MB99 18045574 Inc 161042

Open expenses 14143431 12BI1IW Inc 1812242

Net earnings M3125 M043SJ net tKlHI
Other Income 1824818 l7WiMS Inc B7

Total Income 8137414 ls4S1873 Dec 29395
Charges 5I1876B 8204799 lIce 14fl04

Surplus 3018853 3100571 Dee 147919
WABABIl

The Wabash Railroad Companr reports for
October

1003 ID02 Chariot
Gross earnings 220 294 1970097 the 2SU97
Oper expenses 1592169 1363388 Inc 228771

Net earnings 414131 08709 Inc 7420
From July I to Oct 31

Gross eamlngs96875 7488241 Inc 2181319
Open expenses 8975791 6108891 Inc 1898800

Net 9I7 1 J2327350 Inc 264410
BOSTON AND AIBAMT

The Roston and Albany Railroad Company
reports for the quarter Sept SO

1902

iron earnings2737702 2 15822 SIte 122170
Iper expenses 7M709 1585214 Inc JI4SXl

Net Income
Other Income

837093 1030418 Dec 92415
70031 81520 lICe lOWfl

Total 1111928 Dec 103004
harge 1140170 BMIBI Inc 11976

Surplus I8S7M 2 734 Dec7l14980T-

OLKDO nAILWAH SD MOBT
The Toledo Railways end Ileht Company

for
1903 1902 Chanett-

Iross earnings 142651 124487 Inc 1116-
4Jper exp A tans 74805 nn u Inc 14322

Net earnings
Charges

47846 84004 Inc
41243 88832 Inc

Surplus 20601 2517 Inc 1420

vCtRrvS AT PVULJC AUCTION
The following securities others were

old at public auction yesterday
UPhenlx Incurance Company of Brooklyn M-
O6JRamapo Water 106

65 Union 1erri J2l
21000 Union Paclrto Railroad nnl lien con-

solidated 4K bonds due lOll
Street Railway collat-

eral oft bonds due 1997 ll410000 St Louis and San Francisco Railroad
due 1931

bonds due 19SI MM
11000 Union pacific Railroad first mortgage

4 bond due 1N7 I M
00 Anaconda Copper Company H-
00Ontario Company X
American Locomotive Company common llji
00 United Statea Realty

Company common

DIVIDEND DECLARATIONS
Company GAd Urm oet Ami ftttl-
ernauonal Paper
quarterly 1

an4

ala AIUd

Ii
8 20

7
H H

12
61

lQO
108
103
110

U

UJUOID uvocis
W W 70

W

Dolt antF u
P 111 louis

u
88-

1 11Z
U 111-

4NYN H H Arcac1IuaD
Arnold

7
4 Bonanza 40

U 11

T CrlilallIfCOII a
UH

Doll r Con
L

l
II 32 2

Tli
NEO
NVN1Ult GnnaJulto 80

NYNEII Isle a
I

100

GH

Am T T rts
A 1T KJaAm Ar Cb

I
IJ

s JH
I
83i

17jiJ-

oI Gsa pI

6n
I2S UnlltdCop

S MinIng
Utb

2H

I
S7

tit 101

Tel d
6

SId lU4 n
i e

s el

48 H
280

I

H
Itt

Pee Trac
87

Ar d-

Am 00

Z Side CItY

H 2

1

Open txptn 2S7

2097 I

2 P27

n 1 Inc

earnings

SIOOHP24

3110
3413

Steel CorporatIon common

S
D4-

S20OOO

U
ConsolIdated Tobaeco Company

11

pfd

tot

085
4

Eld Astd Bl
Ms 171 ol-

flOiF1 Ito it 01

riiiolDesT lie en 4

lbs 4
le0 l7l 16 eo

7 L es
50

196

S

wJdRWi
MaT 4i Cflt 14

j
I

Z
t 4S 1471

511311 53
7s1Q4

13-

II23OLILWSOO S S-

Am
143 I

a

A

l
S1
1

U l 1t3
275

7f

Akid AJO1
69

14
I7I Il3

3

46
754

1914 755
24I
61

54 4 102t4

2-
6IIIMateh

Total

re-

ports

Income

re-

ports

5900 4
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Tmwnr cojiTAwnau DueT COMTAWIBB

Chartered 1822

The Fanners Loan and Trust Company
N6161820 22 William St New York

Capital 1000000
7000000

I

t A
u

oflte±

COMMfHClA-

LCotn DMUBM Illrt rtorucyr-
UrerpMl B tter Ttm Expect
Aye Ettlmate t Manbera e

Bxotlkag 1014 00 BalM
Ormln AdrmaoM TJien BCMU

Wilier
WXDXESDAT Nov 3S OiuiwrWheat

Spot wu quiet Sales iatOOX bush In
cludlnr 124400 export t th outport
No 3 red new Ko overXew York December
afloat for export No l Northern Duluth
loorer No lNorthern New York So OTW

Futures closed He to Mo lower Rales
1430000 built Price u foUowa

Open Utth Low dot Lilt
n NlftU-

Oau were qnlet on the Sale 90000 bush
No white cUpped 44et No 1 mixed 42c
Rye was steadyNo we I fBuffalo

quiet on the bush

Futures closed Me to Ho lower
bush Prloe as follow

Open llleh Lov Clai Last

The following ihowi tht rraln moremnit
New York Wtuat Corn Oats fit Btrti

Receipts 169876 144700 120700 fS9 67 esOSO 4810 4
Chicago

91000 2MOOO 15000 10000 til
Shipment 11000 418000 14 000 4000 22

Buffalo
Receipts 177000

000 25000 118000

With the wheat of an errata
character u usual on the eve of a holiday th

fluctuation in were limited to a narrow
range and there were no striking

In the day there wan a fractional ad
vance to report of rains In Argen
Una where were not wanted snail receipt

Armour brokers and of aborts o
the demand fell off and on liquidation re

In the Southwest St Lout telling and aelllni
by
dIned The cables were disappointing
markets betag unchanged to M
unchanged to 6 centime lower The total primary
receipts were larger than a year ago
1439000 1176000 and oat
were quiet fluctuated with wheat advanclni
early declining later Armour was
posed to be gelling corn at Chicago primary
receipt of com were 817000

year
Ftocii Quiet and iteady Sales 7500 bbls

Receipts 460 4K26 sacks 408
16600 sacks Winter In bbls Superfine

3 No 2 extra 310e3l clean
straights patent 4lO 4Jo
ITt Clears straight M95e40i
patents 448tt4TO Rye flour 310

cotton here was unchanged
Middling llJOc against Lite last year New Or-

leans and against 880c Sates Sit
rTh

closed at 833 l March 827e828o Southern
market were unchanged Galveston Savan-

nah and Memphis Orleans 10 13lOc
Mobile lOMc Galveston 972 Nci
Orleans 460 Mobile MO Savannah 644 Mem

not with sateS of 8000 bales middling 804d
Imports 22000 bales futures 8 to
hut and closed 2d lower to id hlcher No-

vember 89M 8 ffiJ87-
dFebruaryMarch 6848854 The receipts today
were a follows

Lou Lest
Tofay Welt Year

Port S74M 7B8W 2473
Augusta i 1109 28W 1799
Memphis S003 J01 4818

2890 3831 8438
Houston 22718 21879 HOM

The movement at the thirteen principal Interior
towns wa a follows

Last Last
Toaav Wetlt Year
41033 47305 27271

ShIpments 29198 41243 27048
receipts Last Lttn Friday

7omorroui Iftrlr Scot 1902

Houston 17600 to 18600 2133 8850 8859
Galveston 13711 SM3 12839
New Orleans 13500 to 14500 18872 153M 14 3

Two day
Tho total from the today were

37609 hales Including 13200 to Great 8200
to France 15859 to the Continent and 30 to Mexico
and Japan

Futures In New Orleans were as follows
Opm SiloS Lav la Last-

Ing eel nt Ntgn-
iDecember10N7 1097 lu 4 lOiW 109
January 1100 1107 HIM 1103 IOBS

1116 1134 llin ll2n 1115

Futures here declined 4 to 7 points recovered
the loss and advanced 8 to
steady at a net rise or 4 to 7 p lnt with estimated

Opining Itlchtst x uJf Closing
December 1107 IOK ll03aii04
January 1105 1112 1090 llioa
March 1119 1104 Ill6ttiil7
May 1111 111 1104 Ill8fe
July 1113 1118 1115 IIH ll1

An unexpectedly steady market and
the usual Just a holiday caused
an advance In cotton tat that the Government
report to be published on Dec 3 may be bullish
was not to the advance Yet tile

was moderate and tie swing of quotations
wee correspondingly o Receipts of
been Urge some Increased
estimates Is noticed the markets exhibit
less life and the notably that eon

the outside public hs sufTered
a noticeable diminution For all that hears
are cautious were so ftday
on the eve of Thanksgiving And thIs was
due to bark three
years That Is to say on Thanksgiving Slay litxn
there were sleet storms or freetes over the cotton
belt and the next day the New York market ad-

vanced no less than CO points an experience which
Is recalled by some of the veterans with a feeling

like ewe It Is true that that advance of
practically one cent brought the price to the highest

neoson and that the after alt turned
out to be what was regarded at that tIme as n large
one None the less It Is an episode which has
never been forgotten and It has
rooted conviction one of almost superstitious
strength that It Is unwise to remain snort over
ThanksgivIng So at one tine today

were 4 to 7 points lower then
yesterday to short selllnr room

partly to a little liquidation which
may have been due In some measure toNelll Urns
crop estimate of 11100000 lo iiflonmn hales later
on short sellers little cotton for
became nervnim and In getting hack the line
which they hail put out cause a rrlionnd
of quotations whIrls left them at a moderate Ad-

vance day And this In of tines

crop estimate New York
Cotton Hxchangc of 10724000 belts the Nelll rs-

tlmate the quiet tone of the spot mafkets and the
nessof

The selling by J U Parker A C4 t onetime
had a depressing efTeot The of estimates
of the the New York exchange
as gathered by II tt Co was

to bales or an 10724
000 baIts This estimate regarded bt some u rather
bearish Is considered by others M bullish In view
nf the low stage to whIrls fell test season
llonhnm Tex 24 No Improvement In cot
ton receipts nothing sectoR

and ginning n vrly over In this
district estimates here for Itlreau report next
week 0680000 to lOOO KO bali Tex

Cotton about alt out Decvlllr
Tex Crop much better thni New

M Nclll authority and
loci representative of Nelll faros of Liverpool
lisa out Nelll urns
wilt publish today their circular In

give the consolidated estimate
of their three American IM llioootio
and their own estimate lo tl300CKKI
hales These do not Include any estimate by
Henry Nelll which will be Liven out later The
warehouse stock here Increasing
It Is 47694 bates on Nov 10

One veteran broker saId I believe the crop
Is being underestimated roe acreage S
rent than titer before ue emitters

unusually largo the pinking season un
precedent there not bring more than

nice Sept l and unally
the spIriting quality of tie crop believe to be
5 cent a was which of
Itself would mean an of some half a million
burt I put the at bales and allow
Inc for superior 1 believe this will
be equal to I think too that trade

e may be advanced by the
rovernment and the next week

after that I look a gradual sagging of
under the w the which

of a f In the
n the whole wa of and not too Important

sellers at one Vlolett were
to he U a moderate extent at one
for New

ta on oauMd a mnarkel oae inera
How can tk ohaagee tmat i7 4ooo

Then

LoesS
Coff-

ee

for

51
871i

II 83

7h 78 so

pot
>

Corn wu Sales SO000
tacludlar for upon bere and the out
ports NoI willie new to arrtve Soc

c

49i 41ft
41H 7H 47

260

Mooo
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SAFE DEPOSIT VAULTS
INTEREST PAID ON CHECK ACCOUNTS

PROPOflAIAE-

NOIPfEEB OPPICE V S ARMY Itoora 2

proposal for dredglnr harbor at Norfolk Va
will be received here

until 13 U Dec 21190 and then publicly opened
Information furnIshed on application

B BVELKTH BBfM

te not the effeo of the receipt lad lexeaed
demand

Said Molntyre llanhalL Walle th rart t
appear to be uncertain tn course daring the
near the preponderance ef Mull
meat be to to
the highest level of the aeason should the Govern-
ment crop report appear to ubtantlate minimum
crop operators will then here be

circumstances for whIch there
I no recent

bythe Brat of December the movement of the crop
will equal that of lat leaaon with the teat of corn

CocaIne December and January
While It u difficult to Induce freah
Scorn thIs price with the present movement Is

any sharp would Immed-
iately bring an active demand from many sources

I one of those when It I more profitable
to raise cotton than to manufacture U teems
probable that we need latter crops for
to come Shreveport La estimates

tiwmnrt1 r f
the Confederate Veteran Reunion loth to Uih-
Injl In Augusta and met planter from all over
the State who universally report crop from
24 per cent to S3 1f cent oft from last year
Ilurke county the largest cotton producing county
In the State aaya crop la the poorest twenty
Ova year

Ca I have often seen more cotton
here on the tintS day of August than we now have
and farmer a a rule have none at home We
have had very cold weather for the past week and
there Is now no chance on earth for the few late
bolls to The are doing nothing and
some of the larger ones will close down next week
This crop started out three weeks late slid Is nd
log up a month sooner than usual therefore 1 take
It that It I an Impossibility to make even a very
moderate

Said a broker A and very steady marke
before a holiday U supposed to represent a smelt
short Interest a none strained
lIon of cotton would be disposed to have any In-

terest on that tilde The movement continues
large and the Interior stocks gaining agaInst a
loss last season

CorriE Rio on the spot ateady at 6Vtr
for No 7 Sale 2000 Rio No 4 at We r

f anHRAnn k l n 1 o

Futures advanced S to 10 points closing steady
with aales of 101780 bags Havre and
advanced American warehouse deliveries
13800 Rio declined 24 reId receipts Hooo bugs
stock Santos declined 100 rels
19000 bags tock 1406000 Prices as follows

December 888 590 55i r in
January 870 SIK 570 fiii
March 8o n 5 B00arn
May 618 etvi emsnii

630 51S B5 fl l

September 640 033 Basufl i

October 646 fl40 fl4 afir
Toffee was more active and higher under UK

stimulus of firm European rabies local and furrIest
buying tight receipts and covering December
notice for some 70000 hats were Issued but had no
effect

METALS Tin was firm with
but there were no other noteworthy developmen-
un 7 Krt n j t a

for spot 15 futures Tin there advanrnl
15 6d for spot to 116 ITs M antI about 1 for
Futures to 111 Is The following are the quoin
lonn of the Metal Exchanger Copper lake cool
I275ai3c electrolytic 12

2A86ii2Jlttc lead tISc
speller 58J4c Iron Norlheni No tisalfl4SilS No 2 plain 3Wal4 soiilhrrti
No 1 foundry l3vigt4 No l soft t35iiai4-
No 2 sott l4fic150 Pit iron warrants nomi-
nal steel rails at mill 12

NAVAL STORES Spirits of turpentine SSjQfXV
Common to good strained rosIn 285-

lKovistoN lard was easier prime Western
BWc refined Continent JOo South American Si

Pork was quiet at K2I150 for mevi Tallow
4 c Ilrevsed hogs n l7iir Rtitter Creamrr
extras llrst 22 J4c rhersoSt f
email or cptcmher fancy I2r leg
Nearby extras SIr rhlrac
Nov 28 The entire list w s weak There wei1
free offerings of lard and ribs that wet
traceable to parkers Local stocks of liird ifestimated t only ISOTifi tlorcrs or a fslllnc oil nf-

Slfno tlercri since tIle official statement Nciv
There was some support to lard on the week spot
A local packer was credited with covnt
tnt shorts

SUOAB Raw wa quiet and steady at
W test anti Hic l test Rcllned wus quin-

t 44V for granulated
CMICAOO These were lo days prlre-

Wltral
December 79
Jay 7

July 74i
Corn

OfOfmber 4U
y 42U

July 4IH
Oats

December
y ssiii

july
Lard

December 835-
lanuary 835
May 845

Ribs
lanusry J87H9
February Boj
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Open lllglt Loo
Wliral lig ml mi ma-

LIInne 7I 7SV 7M
U Miif 7S i sn-

lulUth lire 775 7 77 77i
U 7fr 79 7-
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llvp Stock Market
WKDMRRIIAT Nov s

Receipts of beeves were 2Vi head Including
era for end 17 for market Or
gut receipts the whole market was Item and gen
rally toe 5 ears arrived too late lo br

to prime steers wild nt 4iJ520 per n
oxen slog at 3M9 hulls at 2Vitt1i

at ftnitl3j fat heifers at 140 rev i

leef at uwlic per Hi for native sides Colic
live lion at per In drew
sheep steady at IIWI2c lambs ISaiSjiI-

resMd weight refrigerator beet at H c pet
Hxporli J7M quarter of beef tomorton

of calves were 1368 head Including 21-

nr slaughterers anti 1148 for the market
ilth tile 1334 on sale Prices wen
ull steady for all sort of culvc and
pals fern The pens were well cleared Pool
a choice seals at 4So tH per 100 lbs IT-

BI21 little calves nt 4 greaser nod ted calve
t Westerns at 3SO 4S7W City drewle-
als steady nt 88ISi per drewe-
1uletstsailic dressed grassers and fed calves

Receipt of sheep and limbs were R504 hesrt-
icludlng 50 ears slaughterers and n for tile
larket with the stock 32 cars 01

lie Sheep were slow end the under grades weal
unbs more active than and a firm

few ears were held over Common to choir
sold at 2W eS7S per ion lbs culL at K

few heart at 6 culls t 375 l Canadian lamh-

t 510 lli40 Dressed mutton slow at 6Sic
er Ib dressed lambs at
Receipts of hogs were RM head Including sbou-

IS for the market Prices barely steady Sts-
id Pennsylvania hogs were
l7S per a few choice light hog
id pigs brought J

mock Exchange Listings
The following securities were yesterday ad

tIRed to the of the New York Stock
2800000 ten tt per cent debenture coupon
nda of 1913 of the steam

liooOOO additional general mortcage 4 ptr
coupon bond of 1W7 of the aom

118000 additional Improvement nortgar-
tt cent or 1928 weaver anti

3000000 additional prior llpn f 1lp
nt bonds of the Baltimore awl
hlo Railroad
4000000 additional fifty year t peT eeai Bon

ige coupon bonds of 1940 the Mmm
mo Company

1800000 addttlonal
1 1 ri
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